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Year.
	High.
	Low.

1869 *          .
	73*90
	69*80

1870 2          .
	75.10
	50*80

1871 2
	58*45
	50*35

1873 3          *
	57^25
	52*40

Extreme prices quarterly.

Year.
	First quarter.
		Second quarter.
		Third quarter.
		Fourth quarter.
	
	High.
	Low.
	High.
	Low.
	High.
	Low.
	High.
	Low.

I869 . 1870 . 1871 * 1872 .
	71*60
 74*73 52*90 57*25
	69*80 73*05 50*35"
 55*45
	72*10
 75*10
 54*20 56.00
	7O.IO 72.25 50.65
 53*55
	73*90 72-95 57*85 56*30
	69*90 50.90* 53*20 53*15
	73*30 55*00
 58*45 54*80
	71*50 50*80
 55*25
 52*40

The average prices for each year were: 1869, 71.41;
1870, 65.82; 1871, 53,85 ; and 1872, 54/75> The debt
to the Bank of France was discharged by annual pay-
ments from 1872 to 1879 of 200,000,000 francs or over.
The total payment, including interest, amounted to
over 1,512,000,000 francs.

The debt history of the last thirty years falls under
three heads. From 1878 to 1882 loans were undertaken
to carry out those ambitious schemes of public works
which are associated with the name of M. de Freycinet.
After the crisis of 1881-82 it was obvious that the
country's resources were not yet equal to such under-
takings, and the loans during the next ten years were
mainly incurred to meet chronic budget deficits. From
1881 to 1891 the net total of extra-budgetary expenses
was over 5,000,000,000 francs, or more than the amount

1 Before war.               * During war.               * After war.

4 War declared July 16,1870.           5 Peace signed February 26,1871.